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The axrnings of existing eompanies
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sge rew productions, and possibly
reckless finance. Taking twelve Tep
reaentative companies, we find the|

ursings during 19%15 to have heren as
follows:

White €8, 000,000
Willys-Or 10.000,000
General 14,000,000
Studebukor

Bao ...

Chevrolet

Eh]ﬂ‘.ﬂfﬁ

Maxwel! S.500.000
Chandler 1.300,000
Peetless 1,400,000
Saxen | RE0,000
Paige 700,000

For the current finuncia] year of the
§ifferent companies still better resulta
Ate promised. General Motors in vleven
mopihs have earned $24,500,000. It s
txpected thay Chevrolet will earn
over $6,000,000, Studebaker 12,000,000,
Maxwell §5.000,000 gnd White $12,000,
M0, The exccutive committee of the
Maxwell Company has recommended
fall payment of outstanding warrants
o3 first preferred stock, payment on
veond at 1% por cent rate and 2%
PT eent quarterly on common. The
Studebaker corporation directors have
feclared 1% per cent on preferred,

Per cent on common and 1 per

riently large to encour-

large, they huve not always been in
cush. We know that the heavy com-
petition has led to a gradual reduction
in the cost to the buyer; a part of it
has been offset by the improved meth-
ods of manufacture as well as manu-
facture and sale of large numbers. A
namber of companies have distributed
2tock dividends. The Reo Motor Com-
pany has still $4,000,000 stock unissued
and held for dividend. The Chandler

company has $3,000,000 stock unissued | 664 pounds, which sold for $19,347,-

10 be used for dividend. The par value

lnr!&nu now being closed with milla!

| fr-i(ht rates greatly hampers further | yre of the eotton oil miarket yesterday,

of the shares of some companies bas

been fixed arbitrarily, and not by the
amount paid by shareholders, The
Mitchell company’s shares, for instance,
have po par value. The tangible assets
of the company given in the diferent
balance sheets include commodities
which have gone up three or four fold
in price during the last twelve montha.
Estimates are not always suffieiently
accurate to be dependable from the ac-
counting point of view. As a general
statement with reference to acecounts
this should suffice for the present.
What of the Demand?

The prospects and possibilitiea of the
trade, on the other hand, concern the
investor in motor shares more than he
usually thinks they do. How long will
the present rate of demand keep up?
784,325 new cars were put on the roads

nited States last year, and it
is confidently expected that at least 1.-
000,000 more cars and trucks will be
on the roads tkis year. A sane eati-
mwate i3 that on January 1, 1817, there
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operating in this country. To arrive

et the prospects we must have some
dea ns to the uses to which they are
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veed for trade purpozes, We might
sllow about 250,000 cars for doctors
and others, who need the motor ear in
business. About 1,000,000 carsisabout
the estimate of the automobiles in use
by the rich and well to do, and for
whom the motor car is mors a matter
of pleasure and convenience than
necessity, The halance of 00,000 cnrs
wiil then be bought and used by people
of vory moderste means, and for whom
it 15 a temporary fud. The story of
the man who mortgaged the house to
tuy a car, the car to build a garage
and the garage to buy gesclene may be
farfetched; but it 1 essentially true
in the ease of many of the last class
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recessity with them.

of people.
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long vears to come. Secondly, there is
alreads Wn embargo nn the export of
motors to Egrope, which was a fairly
pond market for cars of the chenper
type in the past
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of the latge carnings not being per-

{ad, and eannot afford the maintenancs
oxpenses 15 inoreasing, and is likely to
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How low could prices go? Will eom-
petition cut prices fine as in other
trades® These are questions which
need careful consideration. The re-
cent reduction in Ford prices gives
room for serious thought

The motor Industry is now in a tran
sition stage, The ndjustment mud take
pluce, in order to make it a staple in-
dustry. The automobile hag hecome a
necessity, both for plensure and bus)-
Tut that is no excuse for build-

ness
ing up on false hopes and absurdly
high estimates; lkewise, it would be

foolish to belittle prospects. Those in-
serested must note thut the huge profits
being enrned at present are not given
out in dividends. The lion’s share of it
is invested in the business, to enlurge
and improve plants, buy materials and
keep lurge stocks. The Maxwell com-
pany, which manufactured 52,000 ears
i 1814, is now turning out 10,000 cars
a month, and its factories are equipped
for that purpose. The Chevrolet turns
out 11,000 ears & month, and the Willys-
Overlsnd expects to munuofacture 360,
000 cars 1417, These equipments
mean investment of new capital—a
large part of which has been obtsined
out of earnings.

If the demund keeps up and prices
are maintained at & level that will

| jeave the margins obtainable at pres-

WBest Except on a few oceasions. |

Y82 the market was up in the air, as
L S Were, values have kept within rea-
®ally Ligits, The following com-

in motor stocks should
prove very profitable. Indieations, how-
ever, point to the possibility of re-
duced demand—not that the number of
cnrs in use would diminish. Although
motor prices may fall, there is & limit:
and no matter how low prices may go.
there is & limit to the number of meétor

users. One in thirty of the popuiation

of the United States now uses an auto-)

mobile for some purpose or other. The
principul trade will be in replacements,
and n small annual addition on account
of tapping new territories. That such
demand could absorb the present out-
put will require strong proof

of the position of
of commadity pricen and of its
at the same time to other commodities
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or under negotintion renches fully 600,- |
000 tons, with deliveries rmmrfg fur |
into next year, saya “The Daily lron
Trade." spid  advances

COTTONSEED OIL FUTURES.

Heavy liquidation of old crop deliv-
of occin | gries, notably September, was a feat-

Pig 1ron export business, Domestie | 2 i
finished steel consumera rapidly enter :;:?ir:f n‘::dll:::::nou{f (l* tt: 5-anit::°t.lum;’a'
market to cover future needs. Wrought later months. The absence of demand
pipe trade adds to sctivity, with some  for actual oil and the high premium of
mills unable to deliver under #ix old over new crop contracts were chief-
mt;intlha. : _|ly responsible for the liquidation,|
Sales of zine ore in the Joplin dis-|which reached considerable volume in|
trict for the first seven months of the September delivery and included a/

the current year amounted to 421966 | !Fmd eal of pressure from refiners. |
S5% Munacy ok sell 2 e he closing was as follows: '
=0, an pments of lend ore totalle "

62,776,212 pounds, that sold for $2,78%,- |  Contract. 17:;:;2:{ A’:?:nltffl
421. During the corresponding period AURUSE weeoeen - 0.8219.94 BO5@6.10
of 1015 zine sales were 341,770,517 | November .......B.8b@8.48 5_5!2:';_5.98'
111:undls. :‘bat sold fn}r $12,244,820, while | December .......B.35@8.36 b5.0405.98

e lead ore sold was 49,608,000 | ol e .. BO6@8.3T 6.09(a6.

pounds, of the walue of 31307 .I,.FL BEATY) < 3o SN PRSI l6|

This shows n total value of both ores
m'f‘fd and sold up to August 1 of 822,
086,511, as compured wth u total produe-

Livestock, Meat and Proﬁ:iom.l
Following are yesterdny's prices,

tion amounting to §13,562,401 during !
the same period of 1915, Spelter prices compured with those of a year ago: |
were unchanged yesterday. 0O the | L o o Yestacd L ovar |
copper outlook, John 1, Ryan, president | Live sterce. best. 100 i o T
of the Anaconda Copper Company, who U Lo $1.00 @800 $8.00 310,00
is in Butte on annual trip of inspec. Dlpeed leef ddm @ U3 L1 @ B
tion, says: “While copper business has | Lire sals. best. 100
been dgll for two months, a buying p 0 wm'JnJm i B o
movement has set in, and | am eonfi- | . 2 .lm,z L 18 405
dent that prices will go higher than 100 50 &M 40 & 88 |
they have heen since June” o, Clise @izon s ® 1000 |
_Pricea current for a few of the prin- b W3 I8 o 11
cipal metals and metal products, com- e AR PIESICa0A & i
pared with those prevailing at the cor- 0.3 @ 7 & &8 |
respanding time of last year, follow: s i |
s Py it iE
- 2 price. zear agh 12,00 X {
Pig iron. No.1 fdry, ton. $20.75 $14.75 |
Steel hillets, Pitts, ton.. 42.00 22%0 It ikRe. 0.10:M 820
Copper, electrolytic, Ib 273 I8N P —
Tin, b, .ovnen e A8 i L LN arm Od
Lead, N. Y. delivery 0 IR F Produce.
Bpelter, 1h. .. - D% LIy Dairy and Barnyard.
S——— " fnll n re New York red
Other Basic Materlals—0f cneh of The JONONINE Spe New, TP r'r“:“'
the following commodities thers are vesterday’s, compared with those of 8
wany grades and varintions, snd there. Y47 REo: Yot e o
fore muny prices. Thess quotations . esterday. A yewr sgo.
are for the information of thoae who Butier, extra crepmary, per !;_’ -
have a penersl interest in prices. For! | ,"mr'ﬁ e - :__-at‘
the leather man n single quotation on Chense, state, ur-..‘_l:. _nl-.nx. per b, -
hasie hemloek leather i1s merely & point . o " 166 Ihilc 137,14 e
of departure, hut that quotation, com. FERS Fenh., IRBNEry LEDWES |
ing with the price at the correspond- = 34 @abe 25@28c
ing time of last year, will give the !‘n“ and E"'"";': bal - ta
arsral veader what e miseds to know ! Frime timoth¥, jarge baieh, Bar (oo
L3 i A . £24.00 i — $29.00%@ $30.00

the

lesther i1
3 Na. 1 elover mixed, por ton,

$16.00@S15.00 327500 $25.50

cusrsey | frices | R¥E straw,. No. 1. pe 1,
price. year agn S14.000— $14.5060815.00
Lesther, hemlock, Iats, - —
1b. 37 k -
Lamber: Hediack, 1,000 Orchard and Field Produce.
foet ... ... 300 2150 . )
Pe!::u'f“.:m‘ refined, gal.. .08.05 _t}a,',-,, Hoans, MATTOW, ;'h;,':':a"' 100 T;‘;}.m‘ $7.55
Petroleum, crude, bbl.. 2.40 1.35 Peas. Seoteh ::“:.:_-— w §7.
R'jf;?;ﬂ--'l-h Pers, Lpriver, 59 §5.90@86.00 $3.95@E1.08
Yool Ohio X. it ‘o bt Potatoes, bbl, )
il e Sl g 2 £200@32.50 $1.25@

s, faney, bbl,

Apple |
¥ £1.00 @—

Cotton. 25000 —
Prices advanced 8 to 12 points
acted to about Fridav'a

Catton,

Coffee, Sugar, Tea and Cotton-
seed O1

closing figures, then moved forward OII
agnin, leaving off substantially higher -
Reports received late the day before Current Prieea
of showers In various parts of Texas price. year sgo
were not copfirmed, while continued For cash: (Cents;) (Cents.)
dry weather in the Southwest made . Tea, Formosa, per 1h 164 1
for incrensing bullishness. The Li Coffee, Rio No. 7, per 1b.. 84 b
pool market wes closed, as Supar, granulated, per 1h., 7.65 5.60
for the next four Saturdays. Cottonssed oll, per eal 9,95 545
ernment figures th
1015."17 season at B3 i
o00 balex under the Cotton Exchange FUTURES.
figures

Coffee Futures—Ths coffee market

Yesterdar's elosing prices. New York
Cotren Exchange, compared with the
close of the day before and a year ago,

n little more active than it was on

interest devel

s, but no general

follow: > !
Tewtorduy's  Th day Ayear | oped and silod for the half session
e oy e . tn anly GO0 hags. There
Cagh 13.95 13.90 '-'-”' appeared to be a few European selling
ity arders around the ring at the open
Augiigt 1258 12.74 a0 ! ind g & 7
Detober 14.03 13.50 9.42 = and first prices were 5§ to T pointa
December 424 100 871 lower, hut the moderato offerings were
Tanuary 14.33 14.07 LR 5 : . M vl
< ” % = candily nhsarhed around §5.58c {or Hep
March 146 1431 04k resdily sbiorhed azount 50 h
May 14,38 14.28 1030 tember and 8.70e for March, and th
markat showed littla further change
S t close stendy 2t 8 net loss of
us enance- s for the day. Prices closea
Cereals. : ' Vestarday's
Wheat. - Prices rose ts ne v v A
eln, but closed o an heavy ' tak : i S & "-'..'-’! 414
ing At one time December wheat antract 5500 8.52
touched £1.29%, but closed ot - ! I'- enntraet \E’;:f:::f.\
nril pontraet 5 b
The enris followed reiferatior April e € TRER O
af the bull ra of the \ T
fore. Reports from the Northwest sre  CONSOLIDATED EXCHANGE
nnfarornhle Hatlatorms tern Saars
YVorth Dakota and extending along 190
SquAare miles or hoth sides ¢ the i ; The unit of trade on this exchange
tornntions! houndary ha o Bewnual 181180 SnACES.
dampge hrey the ination of Bhar Open. High. Low. Tas!
Canndiun inls  to helittle the 140 Alsska Gold 18 1603
dumuge reports, private midvicts are 0 Alasks Juneau 8 ‘I
decidedly unfavarahle, One Weotern i Am Beet Sugar 86’y
house estimates the North : Am Car & Fdry 579
|‘t=\(|rt.h‘a sturplus of whent at i Am Cetton O3] 53
hele, whereas it s beli 40 Am Hide & 1 100
Eurnog busers haid heen counting on 150 do pr 54
over 350,000,000 hushels, In en of the 44 Am 1 Tila
last two Years woe have axparted over G0 Am Loecomotive lf:'4
100,000,000 bughels of wheat and flour 5 Am Mait Tay
e . Vestordar s 14 A Teatf i Am Smelting . 93,
Corh: hefore win i Am Tel & Tl 12905
New York £1.540, $1.53% $1.077%4 50 Am Waoler 43
Contract: 140 Ansecnda Cop.. 72 /
- - g i At, Top & 8 F 1017 17
Chicago, Sept... 134T 1344 1.07% b a1 T O e 1ot
Chiengo Dee .31  1ARL,  LOsM ,\; : ,,:
" ; oy 93 !
Chieago, May.. 142% 143 1.13% Hiyn Hap Tr . B3 BI%: 837
ChhM&St P L
Corn.—The market was strong and ('T\. II ?&_ Pac. 18 :
at the outset new high loevels were : "hl.'f Cotiper 20
established for the sewson. A large 81 Cri e Sl 6714 6% 68
part of the advance was held, despite 40 Cuba Cane Sug. 543 Bidy 543
the resction in wheat Wenther re- 120 Frie 3, 341y 247y
ports tell of n lack of rain and n eon-| |y cuodrich Ce,,.. 70V 3
tinuance of 1, dry weather. Approx 1 Interboro Con,. 161y
ymately 800,000 bushels were sold at 4 pr 74
Chicago lnst week, Eeceipts for the 320 Int M Mur pr . 89 g%, B8Y,
woek, 235.000 bush oF G fnt Nickel 4“7 447, 447y
bushels more than lust year i 111 Kenrieeott Cop. 453 4535 4515
ments wore 1,270,000 bushels N 140 Max Motiir - . —
of _n.m-tq-h]:)' close, compared with 210 Mexican Pet. . 957,
the close on the day before and u year 17 Mo Pad etfs s
ugo, fallov 2uN Y Central. . 103
Clows NYNH&EHS
Vomier ety ATr| 40 Ontario 7
Cash: Crals iehle i ,: Ad il Kay Ceopper =2
Vow York 06 §51y Wi 19 Teading 03
: 150 Srudebaker 13 12
Contract? Mty Copsper.. Bl 245
(hicago, Sept S2% Ally W Union  Bag TTa
Chieago, Thec ‘_'F"N :.‘:- ! 2 do pr by 815 4 s
Chieago, May L s | 350 Union Pacifie. 138'3 138 ; 13680 138,
7 L 40 United  Frait. . 159%, 15055 1593 1504
Outs. i.,:.-.tg m;\ nm"ml early, bt.:l 2610 8 Ind Aloo, 1055 105% 105%, 105%
ensed off toward ‘q' _“"“l"., oang| 10U 8 Sueel 86!, BEl; 86y B6')
New York.....- 15 L L) i West Un Tel 24, $23; BRiy 923
Contract: | 0 Westing Eloe. . 56%; 563 56, 584
Toutordar A tear 140 Willys Overid.. 517 523 517y 33%
Cash: g, e (Oeie HONDS.
Lt ) %
Chicago, 5;_;‘1’"!- :_4' " :‘:'l “::, iafnter RT %s,. 98 98 98 98
Chicago, LS. . 4 2 ;
:-1.:1«'5.). May...- 193 484 i MINING STOCKS.
i M Relmiant 41215 41203 120 412 "i.
Rya—Pricqs were FHORE: o | 268 Goldf Coms... B8 85 85 B8
Clming Day Tast =
yeetenday -t -‘!‘ yral 1000 Goldf Merger 08 03 ] O’ﬁs |
Y | 165 165 1
> N. Y., bush $1.12 $1.10 8110 | 100 Portiand V85 1 &8
G ee— ot Ext. 575 573 875 873
End..... 81 81 Bl al

Flour ’9‘! Meal.—Prices held firm.

HCCC & St L 407 407, #l— %
W Eee .....0.. M 345 340y ——
100 Kan City So. 2413 241y 24l3— Y
Wilake E & W. 20 20 20 —
200 Lohigh Valley 7714 77 TTla— Ya
100 Long  lslund,, 3317 331y 33'3—2

100 Mo Paeifie,... 43§ 43¢ 4% —
200 do etfs..... Ay dhy — W
GONYNH&H S, 57 87Vha— %

1WON YO & W.. 260, 280 20l ——
100 North  Pacifle. 11075 1107y 1107y +
400 Penn R R.... 657 853, B86ig— !4

eues in July, compared with $79,.

000,000 in June. In February, <he

|
b

|
|

record month of the current year so

coup, 1918, ... 10149 —
reg, 1425.....100139 —
coup, 1825....10 @ —
Pan, '36. reg..

# S "|.r:rtson of pri b o i i ¥ J==s ) — — -
RME A asting: & m?' be found inter- I'I‘he rise in wheat is being wnt:htd[ e —rv— — v '
. Price Latest |ﬂ""=" 2l ] | | | The Union Trust Company of New York has leased  for a term of
- Par. Janusry, price. | Bt N st ﬂ“r-wm. . | S t 0 c k S | B on ds ‘ years the banking floor of lhe Century Builthg adj jts Main Office
| White co.ooieine. 80 B 53%% . - P l (H at 80 Broadway. The additional space is to be used by the Trust Depart-
| Poerless .......... B0 30 e } patents .........c cees s BBT6 3675 L 4 1 3 0
Maxwell 10 B"| NOTE—The purpose of this Fieour SO%ici 0 420 423 mm"hd%d",c"'""" DI sirinns W Uiriagh o S
Mian = ormmenl, kiln dried...... 4 é . 1
mn ;;‘::“l " :; 1?'?; column is to give the reader ‘| Bran, in sacke. . rr ..... “"aaas 2525 ) New York, Saturday, August B, 1918.| New York, Saturday, August B, 1916, The X of the T S od s
T e gas el - AT A g [ et — Growth rust Department n steady and consistent.
OUI OF l‘;v'fii;':‘nﬁ'l’}f"g‘ .-100 s i |gemer al view of commodity SUGAR FUTURES ‘a'l;l;jlll hu:u of ?"’ﬂ‘;m&g‘um,d ,| Trading in bonds on the N“"“?:‘: In forty out of the fifty-one years since the company began business the
o and ., 25 o o shares, nat 210, aY. 8t - 1
) Studebaker ... ... 100 1::'* 125"' prices, current and compara- |y. market for sugar futures was o BE000 u week :k“: and 345300 a year f;:km?chm f‘t:;d:;’g;;“;ﬁd" amﬂmﬁmhﬁfmw tmau_lsushownmcrum.
—_— Reo ...... S A 10 q .'ii tive, together with a digest of  viet affnir yesterday, with first prices ' Ago. From January 1 to date, 95431,- 000, ] 89, "' | and since 1900 this aggregate has been more than lnpl.d.
Chalmers ......... 100 135 150 being irregular, & points higher to 3/ 600 shares, agninst §1307600 a yenr §2£28,000 & week ago and §1441,000 & The 1 ing 1
. f It Coﬂdition Chevrolet .........100 116 198 the news which attends or in- 7001s lower Teading continued quiet, ago. All quotations are in dollars. year ago. From January 1 to date, fact that the is now caring for property for the third
wsﬂon ot iis 5 What n b itei e ® lousssis theslr Bedtusibend }hs::mﬁ‘hc‘ml ‘:}m ;nu;:aima. due tumth'e - : ) $625,261,000, against $366,469,000 in ‘“d fourth generations of those who originally entrusted their property to
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